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NOTICE TO THE SHAREHOLDERS 
 

NOTICE  is hereby given that the 40th Annual General Meeting of ESHA MEDIA RESEARCH LIMITED will 
be held on Saturday, 30th December, 2023 at 12.00 p.m. through Video Conferencing (VC) Facility/Other 
Audio Visual Means (OAVM), to transact the following business: 
 
ORDINARY BUSINESS: 
 
1. To receive, consider and adopt the audited Balance Sheet as at 31st March, 2023 and Statement of 

Profit and Loss and Cash Flow Statement for the financial year ended on that date together with the 
Reports of the Directors and Auditors thereon. 
 

 
  BY ORDER OF THE BOARD 
  For ESHA MEDIA RESEARCH LIMITED 
 
 
  SD/‐ 
Place: Mumbai  (SHILPA PAWAR) 
Date: 04/12/2023   CHAIRPERSON 
        
NOTES: 

 
1. A MEMBER  ENTITLED  TO  ATTEND  AND  VOTE  AT  THE MEETING  IS  ENTITLED  TO  APPOINT  A  PROXY  TO 

ATTEND  AND,  ON  A  POLL,  TO  VOTE  INSTEAD  OF  HIMSELF/HERSELF  AND  THE  PROXY  NEED  NOT  BE  A 
MEMBER. THE  INSTRUMENT APPOINTING PROXY SHOULD, HOWEVER, BE DEPOSITED AT THE REGISTERED 
OFFICE OF  THE  COMPANY NOT  LESS  THAN  FORTY‐EIGHT HOURS BEFORE  THE  COMMENCEMENT OF  THE 
MEETING. Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM is entitled 
to  appoint  a  proxy  to  attend  and  vote  on  his/  her  behalf  and  the  proxy  need  not  be  a Member  of  the 
Company.  Since  40th  AGM  is  being  held  pursuant  to  the  MCA  Circulars  through  VC  /  OAVM,  physical 
attendance of Members has been dispensed with. Accordingly, the facility for appointment of proxies by the 
Members will  not  be  available  for  the  40th  AGM  and  hence  the  Proxy  Form  and  Attendance  Slip  are  not 
annexed to this Notice. 

2. Corporate Members  intending to send their authorized representatives to attend the AGM are requested to 
send a duly certified copy of their Board Resolution authorizing their representatives to attend and vote at the 
AGM.  

3. In view of the continuing COVID‐19 pandemic, social distancing norms to be followed and pursuant to General 
Circular No 09/2023 dated 25th September, 2023, General Circular No. 11/2022 dated 28th December, 2022 
and other applicable circulars issued by the Ministry of Corporate Affairs (MCA), Government of India and SEBI 
and in compliance with the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements)  Regulation,  2015  permitted  holding  of  Annual  General  Meeting  (“AGM”)  through  Video 
conferencing (VC) or Other Audio‐Visual Means (OAVM) without physical presence of members at a common 
venue.  In  compliance with  the provisions of  the Companies Act, 2013  (“Act”), SEBI  (Listing Obligations and 
Disclosure Requirements) Regulations, 2015  (“SEBI Listing Regulations”) and MCA Circulars,  the AGM of  the 



Company  is being held through VC/OAVM. Hence, Members can attend and participate  in the ensuing AGM 
through VC/OAVM. The deemed venue for the fortieth AGM shall be the Registered Office of the Company.   

4. Since the 40th AGM will be held at the registered office of the company /through VC / OAVM, therefore we not 
required to annex the Route Map in this Notice. 

5. As per the provisions under the MCA Circulars, Members attending the 40th AGM through VC shall be counted 
for the purpose of reckoning the quorum under Section 103 of the Companies Act, 2013. Participation at the 
AGM through VC shall be allowed on a first‐come‐first‐served basis. 

6. Members desirous of obtaining any information concerning the accounts and operations of the Company are 
requested to address their queries to the Chairperson, so as to reach the registered office of the Company at 
least  seven  days  before  the  date  of  the meeting,  to  enable  the  Company  to make  available  the  required 
information at the meeting, to the extent possible. 

7. Only registered members of the Company or any proxy appointed by such registered member, as on the cut‐
off date decided  for  the purpose, being 23th December, 2023, may attend and vote at  the Annual General 
Meeting as provided under the provisions of the Companies Act.  

8. Details as required in sub‐regulation (3) of Regulation 36 of the Listing Regulations in respect of the Directors 
seeking  appointment/  re‐appointment  at  the  Annual  General Meeting,  forms  integral  part  of  the  notice. 
Requisite declarations have been received from the Directors for his appointment/ reappointment. 

9. The Register of Members and the Share Transfer Books shall remain closed from Friday 22nd December, 2023 
to Saturday 30th December, 2023 (both days inclusive) for the purpose of AGM.  

10. The  Securities  and  Exchange  Board  of  India  (SEBI)  has mandated  the  submission  of  Permanent  Account 
Number  (PAN)  by  every  participant  in  securities market. Members  holding  shares  in  electronic  form  are, 
therefore,  requested  to  submit  their PAN  to  their Depository Participants with whom  they are maintaining 
their demat accounts. Members holding shares in physical form can submit their PAN to the Company / Karvy. 

11. In line with the Ministry of Corporate Affairs (MCA) Circulars the Notice of the 40th AGM along with the Annual 
Report  for  the  year 2022‐23  are being  sent only  through electronic mode  to  those Members whose email 
addresses  are  registered  with  the  Company/  Depositories.  Members  may  further  note  that  the  said 
documents will also be available on the Company’s website www.eshamedia.com as well as on website of the 
Stock  Exchange  i.e.,  BSE  Limited  at  www.bseindia.com  &  Karvy’s  website  www.evoting.karvy.com  for 
download. Physical copies of the aforesaid documents will also be available at the Company’s registered office 
for inspection during normal business hours on working days.   

12. Members  who  have  not  registered  their  e‐mail  addresses  so  far  are  requested  to  register  their  e‐mail 
addresses for receiving all communication including Annual Report, Notices, Circulars, etc. from the Company 
electronically.  

13. Nishant Jawasa, Practicing Company Secretary (Membership No.F6557) of M/S Nishant Jawasa & Associates, 
Practicing  Company  Secretaries,  have  been  appointed  as  the  Scrutinzer  to  Scrutinize  the  remote  e‐voting 
process as well as e‐voting at the AGM meeting, in a fair and transparent manner. 

14. The venue of the meeting shall be deemed to be the Registered Office of the Company at 10th Floor, Krushal 
Commercial Complex, Above Shopper’s Shop, M.G. Road, Chembur (West), Mumbai 400089. 

15. VOTING THROUGH ELECTRONIC MEANS. 
(i) Pursuant to the provisions of Section 108 and other applicable provisions,  if any, of the Companies Act, 

2013  and  the  Companies  (Management  and  Administration)  Rules,  2014,  the  Company  is  pleased  to 
provide to its members facility to exercise their right to vote on resolutions proposed to be passed in the 
Meeting by electronic means. The members may cast their votes using an electronic voting system from a 
place other than the venue of the Meeting. (‘Remote e‐voting’). 

(ii) The Company has engaged the services of KFin Technologies Private Limited  (“Karvy”) as the Agency to 
provide e‐voting facility. 

(iii) The Company has provided  the  facility  to Members  to exercise  their  right  to vote by electronic means 
both through remote e‐voting and e‐voting during the AGM. 

(iv) Members  joining the meeting through VC, who have not already cast their vote by means of remote e‐
voting, shall be able to exercise their right to vote through e‐voting at the AGM. The Members who have 
cast their vote by remote e‐voting prior to the AGM may also join the AGM through VC but shall not be 
entitled to cast their vote again.  



(v) Details and instructions for voting through electronic means are attached separately with this notice and 
form  integral part of  the Notice dated 04th December, 2023 of  the 40th Annual General Meeting of  the 
Company to be held on Saturday, 30th December, 2023 at 12:00 p.m. 
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40th  ANNUAL GENERAL MEETING 
 
INSTRUCTIONS FOR REMOTE E-VOTING AND ATTENDING THE E-AGM: 
 
Members are requested to follow the instructions below to cast their vote through e-voting: 
 
i. In compliance with the provisions of Section 108 of the Act, read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014, as amended from time to 
time, Regulation 44 of the SEBI Listing Regulations and in terms of SEBI circular no. 
SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated December 9, 2020 in relation to the E-
voting facility provided by the listed entities, the members are provided with the facility to 
cast their vote electronically, through the e-Voting services provided by M/s KFin 
Technologies Limited (KFintech), on all the resolutions outlined in this Notice. The 
instructions for e-Voting are given hereinbelow.  

 
ii. However, under SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 

9, 2020 on “e-voting facility provided by Listed Companies”, e-voting process has been 
enabled to all the individual Demat account holders, by way of a single login credential, 
through their Demat accounts/websites of Depositories / DPs to increase the efficiency of 
the voting process.  

 
iii. Individual Demat account holders would be able to cast their vote without having to 

register again with the e-Voting service provider (ESP) thereby not only facilitating 
seamless authentication but also ease and convenience of participating in the e-Voting 
process. Shareholders are advised to update their mobile number and e-mail ID with their 
DPs to access the e-Voting facility. 

iv. The remote e-voting period commences from 9.00 a.m. (IST) on Wednesday, December 
27, 2023, and ends at 5.00 p.m (IST) on Friday, December 29, 2023. 

v. The voting rights of members shall be in proportion to their shares in the paid-up equity 
share capital of the Company as of the cut-off date i.e. Saturday, December 23, 2023. 

vi. Any person holding shares in physical form and non-individual shareholders, who acquire 
shares of the Company and becomes a member of the Company after sending the Notice 
and holding shares as of the cut-off date, may obtain the login ID and password by 
sending a request at evoting@Kfintech.com. However, if he/she is already registered with 
KFintech for remote e-Voting then he /she can use his / her existing User ID and password 
for casting the vote.  

vii. In case of Individual Shareholders holding securities in Demat mode and who acquires 
shares of the Company and becomes a member of the Company after sending the Notice 



and holding shares as of the cut-off date may follow the steps mentioned below under 
“Login method for remote e-Voting and joining the virtual meeting for Individual 
shareholders holding securities in Demat mode.”  

viii. The details of the process and manner for remote e-Voting and e-AGM are explained 
hereinbelow:  

Step 1: Access to Depositories e-Voting system in case of individual shareholders 
holding shares in Demat mode.  

Step 2: Access to KFintech e-Voting system in case of shareholders holding shares 
in physical and non-individual shareholders in Demat mode.  

Step:3: : Access to join virtual meetings(e-AGM) of the Company on the KFintech 
system to participate in e-AGM and vote at the AGM. 
 

Details on Step 1 are mentioned below:  

I) Login method for remote e-Voting for Individual shareholders holding securities in 
Demat mode. 

Type of 
shareholders  

                                                       Login Method  

Individual 
Shareholders 
holding 
securities in 
Demat mode 
with NSDL 

1.  User already registered for IDeAS facility: 
i). Visit URL: https://eservices.nsdl.com 
ii). Click on the “Beneficial Owner” icon under “Login” under the ‘IDeAS’ 
section.  
iii). On the new page, enter the User ID and Password. Post successful 
authentication, click on “Access to e-Voting”  
iv). Click on the company name or e-Voting service provider and you will 
be redirected to the e-Voting service provider’s website for casting the vote 
during the remote e-Voting period. 

 
2.  User not registered for IDeAS e-Services 

i). To register, click on the link: https://eservices.nsdl.com 
ii). Select “Register Online for IDeAS” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 
iii). Proceed with completing the required fields. 
iv). Follow the steps given in points 1 

. 
3. Alternatively by directly accessing the e-Voting website of NSDL 

Open URL: https://www.evoting.nsdl.com/ 
 
i). Click on the icon “Login” which is available under the 
‘Shareholder/Member’ section.  
ii). A new screen will open. You will have to enter your User ID (i.e. your 
sixteen-digit Demat account number held with NSDL), Password / OTP, 
and a Verification Code as shown on the screen.  
iii. Post successful authentication, you will request to select the name of the 
company and the e-Voting Service Provider name, i.e. fintech.  
 
On successful selection, you will be redirected to the KFintech e-Voting 
page for casting your vote during the remote e-Voting period.  

Individual 
1. Existing users who have opted for Easi / Easiest 

i). Visit URL: https://web.cdslindia.com/myeasi/home/login or  



Shareholders 
holding 
securities in 
Demat mode 
with CDSL  

 

URL: www.cdslindia.com 
ii). Click on New System Myeasi 
iii). Login with your registered user id and password.  
iv). The user will see the e-Voting Menu. The Menu will have links to ESP 
i.e. KFintech e-Voting portal. 
V). Click on the e-Voting service provider name to cast your vote. 

 
2.  User not registered for Easi/Easiest 

i). Option to register is available at  
https://web.cdslindia.com/myeasi/Registration/EasiRegistration 

ii). Proceed with completing the required fields. 
iii). Follow the steps given in point 1 

 
3. Alternatively, by directly accessing the e-Voting website of CDSL 

i). Visit URL: www.cdslindia.com 
ii). Provide your Demat Account Number and PAN No.  
iii). System will authenticate the user by sending OTP on registered Mobile 
& Email as recorded in the Demat Account. 
iv). After successful authentication, the user will be provided links for the 
respective ESP, i.e KFintech where the e-Voting is in progress. 

Individual 
Shareholder 
login through 
their Demat 
accounts / 
Website of 
Depository 
Participant 

i). You can also log in using the login credentials of your Demat 
account through your DP registered with NSDL /CDSL for the e-
Voting facility. 
ii). Once logged in, you will be able to see the e-Voting option. Once 
you click on the e-Voting option, you will be redirected to NSDL / 
CDSL Depository site after successful authentication, wherein you can 
see the e-Voting feature.  
iii). Click on options available against company name or e-Voting 
service provider – KFintech and you will be redirected to the e-Voting 
website of KFintech for casting your vote during the remote e-Voting 
period without any further authentication. 

Important note: Members who are unable to retrieve User ID / Password are advised to use 
Forgot user ID and Forgot Password option available at respective websites.  

Helpdesk for Individual Shareholders holding securities in Demat mode for any technical issues 
related to log in through Depository i.e. NSDL and CDSL. 

 

     Login type                                              Helpdesk details 

Securities held 
with NSDL  

Please contact the NSDL helpdesk by sending a request at 
evoting@nsdl.co.inor call at toll-free no.: 1800 1020 990 and 1800 
22 44 30 

Securities held 
with CDSL  

Please contact the CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.comor contact at 022- 23058738 or 022-
23058542-43 

Details on Step 2 are mentioned below:  
 

II) Login method for e-Voting for shareholders other than Individual shareholders 
holding securities in Demat mode and shareholders holding securities in physical 
mode. 
 



(A) Members whose email IDs are registered with the Company/ Depository Participants (s), will 
receive an email from KFintech which will include details of E-Voting Event Number (EVEN), 
USER ID, and password. They will have to follow the following process:  

i. Launch internet browser by typing the URL: https://emeetings.kfintech.com/ 

ii. Enter the login credentials (i.e. User ID and password). In the case of the physical folio, the 
User ID will be EVEN (E-Voting Event Number) XXXX, followed by the folio number.In the 
case of the Demat account, the User ID will be your DP ID and Client ID. However, if you are 
already registered with KFintech for e-voting, you can use your existing User ID and password 
for casting the vote.  

iii. After entering these details appropriately, click on “Log in”. 

iv. You will now reach the password change Menu wherein you are required to mandatorily 
change your password. The new password shall comprise of minimum 8 characters with at least 
one upper case (A- Z), one lower case (a-z), one numeric value (0-9), and a special character 
(@,#,$, etc.,). The system will prompt you to change your password and update your contact 
details like mobile number, email ID, etc. on the first login. You may also enter a secret question 
and answer of your choice to retrieve your password in case you forget it. It is strongly 
recommended that you do not share your password with any other person and that you take 
utmost care to keep your password confidential.  

v. You need to log in again with the new credentials.  

vi. On successful login, the system will prompt you to select the “EVEN” i.e., ‘Granules India 
Limited- AGM” and click on “Submit”  

vii. On the voting page, enter the number of shares (which represents the number of votes) as on 
the Cut-off Date under “FOR/AGAINST” or you may partially enter any number in “FOR” and 
partially “AGAINST” but the total number in “FOR/AGAINST” taken together shall not exceed 
your total shareholding as mentioned hereinabove. You may also choose the option ABSTAIN. If 
the member does not indicate either “FOR” or “AGAINST” it will be treated as “ABSTAIN” and 
the shares held will not be counted under either head. 

viii. Members holding multiple folios/demat accounts shall choose the voting process separately 
for each folio/ Demat account.  

ix. Voting has to be done for each item of the notice separately. In case you do not desire to cast 
your vote on any specific item, it will be treated as abstained.  

x. You may then cast your vote by selecting an appropriate option and clicking on “Submit”.  

xi. A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. 
Once you have voted on the resolution (s), you will not be allowed to modify your vote. During 
the voting period, members can log in any number of times till they have voted on the 
Resolution(s).  

xii. Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI, etc.) are also 
required to send scanned certified true copy (PDF Format) of the Board Resolution/Authority 
Letter etc., authorizing its representative to attend the AGM through VC / OAVM on its behalf 



and to cast its vote through remote e-voting. together with attested specimen signature(s) of the 
duly authorized representative(s), to the Scrutinizer’s email id dhanu.a@dhhara.com with a copy 
marked to  evoting@kfintech.com. The scanned image of the above-mentioned documents should 
be in the naming format “Corporate Name_Even No.”  

(B) Members whose email IDs are not registered with the Company/Depository Participants(s), 
and consequently the Annual Report, Notice of AGM and e-voting instructions cannot be 
serviced, will have to follow the following process:  

i.  Members who have not registered their email address and in consequence the Annual Report, 
Notice of AGM and e-voting instructions cannot be serviced, may temporarily get their email 
address and mobile number provided with KFintech, by accessing the link: 
https://ris.kfintech.com/clientservices/mobilereg/mobileemailreg.aspx. Members are requested to 
follow the process as guided to capture the email address and mobile number for sending the soft 
copy of the notice and e-voting instructions along with the User ID and Password. In case of any 
queries, a member may write to einward.ris@kfintech.com.  

ii Alternatively, a member may send an e-mail request at the email id einward.ris@kfintech.com 
along with a scanned copy of the signed copy of the request letter providing the email address, 
mobile number, self-attested PAN copy and Client Master copy in case of the electronic folio and 
copy of share certificate in case of physical folio for sending the Annual report, Notice of AGM 
and the e-voting instructions. 

iii. After receiving the e-voting instructions, please follow all steps above to cast your vote by 
electronic means.  

Details on Step 3 are mentioned below:  

 
III) Instructions for all the shareholders, including individuals, other than Individual and 

Physical, for attending the AGM of the Company through VC/OAVM and e-Voting 
during the meeting.  

 
i. Member will be provided with a facility to attend the AGM through VC / OAVM 

platform provided by KFintech. Members may access the same at 
https://emeetings.kfintech.com/   by using the e-voting login credentials provided in 
the email received from the Company/KFintech. After logging in, click on the Video 
Conference tab and select the EVEN of the Company. Click on the video symbol and 
accept the meeting etiquettes to join the meeting. Please note that the members who do 
not have the User ID and Password for e-Voting or have forgotten the User ID and 
Password may retrieve the same by following the remote e-Voting instructions 
mentioned above. 
 

ii. Facility for joining AGM though VC/ OAVM shall open at least 15 minutes before the 
commencement of the Meeting. 

 
iii. Members are encouraged to join the Meeting through Laptops/ Desktops with Google 

Chrome (preferred browser), Safari, Internet Explorer, Microsoft Edge, Mozilla 
Firefox 22. 



 
iv. Members will be required to grant access to the webcam to enable VC / OAVM. 

Further, Members connecting from Mobile Devices or Tablets or through Laptop 
connecting via Mobile Hotspot may experience Audio/Video loss due to fluctuation in 
their respective network. Therefore, it is recommended to use Stable Wi-Fi or LAN 
Connection to mitigate any kind of aforesaid glitches.  

 
v. As the AGM is being conducted through VC / OAVM, for the smooth conduct of 

proceedings of the AGM, members are encouraged to express their views / send their 
queries in advance mentioning their name, Demat account number/folio number, email 
id, mobile number at investorrelations@granulesindia.com  Questions /queries 
received by the Company till Friday, December 29, 2023 (5.00 p.m. IST) shall only be 
considered and responded to during the AGM. 

 
vi. The members who have not cast their vote through remote e-voting shall be eligible to 

cast their vote through the e-voting system available during the AGM. E-voting during 
the AGM is integrated with the VC / OAVM platform. The members may click on the 
voting icon displayed on the screen to cast their votes. 

 
vii. A member can opt for only a single mode of voting i.e., through remote e-voting or 

voting at the AGM. If a member casts votes by both modes, then voting done through 
remote e-voting shall prevail and voting at the AGM shall be treated as invalid.  

 
viii. Facility of joining the AGM through VC / OAVM shall be available for members on a 

first-come-first-served basis. 
 

ix. Institutional members are encouraged to attend and vote at the AGM through VC / 
OAVM.  

x.The members who wish to speak during the meeting may register themselves as speakers 
for the AGM to express their views. They can visit  https://emeetings.kfintech.com and log in 
through the user id and password provided in the mail received from KFintech. On successful 
login, select ‘Speaker Registration’ which will be opened during the period starting from 
December 27, 2023 (9.00 a.m. IST) up to December 29, 2023 (5.00 p.m. IST). Members shall 
be provided a ‘queue number’ before the meeting. The Company reserves the right to restrict 
the speakers at the AGM to only those members who have registered themselves, depending 
on the availability of time for the AGM. 

xi. The members who wish to post their questions before the meeting can do the same by visiting  
https://emeetings.kfintech.com. Please login through the user id and password provided in the 
mail received from KFintech. On successful login, select the ‘Post Your Question’ option which 
will open from December 27, 2023 (9.00 a.m. IST) up to December 29, 2023 (5.00 p.m. IST). 

xii.In case of any query and/or grievance, in respect of voting by electronic means, members may 
refer to the Help & Frequently Asked Questions (FAQs) and E-voting user manual available at 
the download section of https://evoting.kfintech.com (KFintech Website) or call KFintech’s toll-
free No. 1-800-309-4001 for any further clarifications. 



xiii. The Members, whose names appear in the Register of Members/list of Beneficial Owners as 
of Saturday, December 30, 2023, being the cut-off date, are entitled to vote on the resolutions 
outlined in this Notice. A person who is not a member as of the cut-off date should treat this 
Notice for information purposes only. Once the vote on a resolution(s) is cast by the member, the 
member shall not be allowed to change it subsequently.  

xiv.In case a person has become a member of the Company after dispatch of AGM Notice but on 
or before the cut-off date for E-voting, he/she may obtain the User ID and Password in the 
manner as mentioned below: 

i. If the mobile number of the member is registered against Folio No./ DP ID 
Client ID, the member may send SMS: MYEPWD <space> E-Voting Event 
Number+Folio No. or DP ID Client ID to 9212993399  

1. Example for NSDL:  
2. MYEPWD <SPACE> IN12345612345678  
3. Example for CDSL:  
4. MYEPWD <SPACE> 1402345612345678  
5. Example for Physical:  
6. MYEPWD <SPACE> XXXX1234567890 

ii. If the e-mail address or mobile number of the member is registered against 
Folio No. / DP ID Client ID, then on the home page of 
https://evoting.kfintech.com/, the member may click “Forgot Password” and 
enter Folio No. or DP ID Client ID and PAN to generate a password.  

iii. Members who may require any technical assistance or support before or during 
the AGM are requested to contact KFintech at toll-free number1-800-309-4001 
or write to them at evoting@kfintech.com. 
 

ix. The Company has appointed Mr. Nishant Jawasa, Practicing Company Secretaries of M/s 
Nishant Jawasa & Associates to act as a Scrutinizer, to scrutinize the entire voting process in 
a fair and transparent manner. 

x. The electronic voting results along with the Scrutinizer’s Report will be placed on the 
website of the Company and the Stock Exchanges within 48 hours of the conclusion of the 
AGM.  

 
Registered Office of the Company: Registrar and Transfer Agents: 

 
Esha Media Research Limited 
10th Floor, Krushal Commercial Complex, Above 
Shopper’s Shop, M.G. Road, Chembur (West), 
Mumbai - 400089 
Tel: 022-40966666. 
Web: www.eshamedia.com, 
Email: eshanews@gmail.com,  
 

M/s. KFin Technologies Limited 
Selenium Tower B, Plot 31-32, Gachibowli, 
Financial District, Hyderabad – 500 032                      
Toll Free: 1-800-309-4001 
Email:einward.ris@kfintech.com 
Website: http://www.kfintech.com 

 
 



 

 

DIRECTORS' REPORT TO THE MEMBERS 

Dear Members, 

Your directors have pleasure in presenting their 40thAnnual Report together with the Audited Accounts of 
the Company for the Year ended March 31, 2023. 
 
FINANCIAL RESULTS: 

(Amount in Lacs) 
Particulars Year ended 31st 

March, 2023 
Year ended 31st 
March, 2022 

Total Revenue 7.88 20.27
Profit/(Loss) before taxation (17.91) (16.79)
Add/Less: Tax Expense 0.33 0.37
Profit/(Loss) after tax (18.24) (17.17)
 
OPERATIONAL REVIEW: 
 
The Company recorded a turnover of Rs. 7.88 Lacs during the year under review as against 20.27 Lacs in 
the previous year. The net loss after tax is Rs.18.24 lacs as against a loss of Rs. 17.17 lacs in the previous 
year. 
 
Esha Media Research Limited, is developing various other verticals to increase revenue and the presence 
in this sector, Media research as per the clients’ keywords have been well accepted in the industry, giving 
credibility to your company’s research. The research is done project based, weekly, fortnightly or 
monthly basis. These reports give an insider view on the behavior trend of the media for the respective 
keywords. (Company, brand, issues, competition, etc.) 
 
DIVIDEND: 
 
In view of losses, your directors regret their inability to recommend any dividend on the Paid-up Share 
Capital of the Company for the period ended 31st March 2023. 
 
TRANSFER TO RESERVES: 
 
Your directors do not propose any amount to be transferred to the Reserves for the year ended 31st March 
2023. 
 
EXTRACT OF ANNUAL RETURN: 
 
The requirement to annex the extract of annual return in Form MGT 9 is omitted vide the Companies 
(Amendment) Act, 2017 read with the Companies (Management and Administration) Amendment Rules, 
2021 effective from 05th March, 2021. As per Section 92 of the Companies Act, 2013 the copy of annual 
return of the company has been placed on the website of the company and can be accessed at 
www.eshamedia.com. 
 
CORPORATE GOVERNANCE: 
 
Your Directors reaffirm their commitment to good corporate governance practices, Since the paid up 
equity share capital not exceeding rupees ten crore and net worth not exceeding rupees twenty five crore, 
as on the last day of the previous financial year, the requirement of corporate governance provisions 
specified in regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46 and para C, D 



 

 

and E of Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 is not applicable to the Company and hence, the Report on corporate 
Governance is not applicable to the company. 
 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 
 
Management’s Discussion and Analysis Report for the year under review, as stipulated under Regulation 
34 read with Schedule V to the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 is set out in this Annual Report. 
 
PARTICULARS OF THE COMPANY’S SUBSIDIARIES, JOINT VENTURES AND 
ASSOCIATE COMPANY: 
 
Company does not have any Subsidiaries, Joint Ventures or Associate Companies. 
 
DEPOSITS: 
 
Your Company has not accepted any deposits within the meaning of Section 73 of the companies Act, 
2013 and the Companies (Acceptance of Deposits) Rules, 2014. 
 
INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY: 
 
As a part of the effort to evaluate the effectiveness of the internal control systems, your Company’s 
internal audit system reviews all the control measures on periodic basis and recommends improvements, 
wherever appropriate. The Company has in place adequate internal financial control systems and 
procedures commensurate with the size and nature of its business. These systems and procedures provide 
reasonable assurance of maintenance of proper accounting records, reliability of financial information, 
protections of resources and safeguarding of assets against unauthorized use. The management regularly 
reviews the internal control systems and procedures. 
 
CORPORATE SOCIAL RESPONSIBILITY: 
 
The Board of your Company has voluntarily constituted a CSR Committee. As on 31st March, 2023, the 
Committee comprises three Directors. Your Company has also adopted a CSR Policy.  
 
Due to insufficient profits, Corporate Social Responsibility is not applicable to the Company for Financial 
Year 2022-2023. 
 
DIRECTOR'S RESPONSIBILITY STATEMENT: 
 
In terms of Section 134 (5) of the Companies Act, 2013, the directors would like to state that: 
 
i) In the preparation of the annual accounts, the applicable accounting standards have been followed. 
 
ii) The directors have selected such accounting policies and applied them consistently and made 

judgments and estimates that were reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company at the end of the financial year and of the profit or loss of the 
Company for the year under review. 

 
iii) The directors have taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of this Act for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities. 



 

 

 
iv) The directors have prepared the annual accounts on a going concern basis. 
 
v) The directors had laid down internal financial controls to be followed by the company and that such 

internal financial controls are adequate and were operating effectively. 
  
vi) The directors had devised proper system to ensure compliance with the provisions of all applicable 

laws and that such system was adequate and operating effectively. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 
Independent Director: 
 
Pursuant to the provisions of the section 149 of the Companies Act, 2013, the following Non-Executive 
Directors are appointed as Independent Directors:-  

 
Women Director: 
 
In terms of the provision of Section 149 of the Companies Act, 2013 and Regulation 17 (1) of SEBI 
(LODR) Regulation, 2015 a listed company shall have at least one women director on the board of the 
company. Your Company has appointed Ms. Shilpa Pawar as the Whole Time Woman Director on the 
Board w.e.f. 19/06/2019. 
 
Key Managerial Personnel: 
 
Pursuant to the provisions of Section 203 of the Companies Act, 2013, the Key Managerial Personnel of 
the company are as follows: 
 

Sr. 
No. 

Name  Designation 

1. Ms. Shilpa Vinod Pawar Whole Time Director 
2. Ms. Jyotii Babar CFO 
3. Mr. Pinkesh Kumar Jain Company Secretary 

 
Appointment / Resignation of Directors & KMP: 
 
There was no appointment or resignation of Directors & KMP during the period under review. Further the 
Board of Director of the Company at its meeting held on August 14, 2023, based on the recommendation 
of Nomination and Remuneration Committee, approved the appointment of Mr. Raman Seshadri Iyer as 
Chief Financial Officer (CFO) and Key Managerial Personnel (KMP) of the Company with effect from 
August 14, 2023 in place of Ms. Jyotii Mahadev Babar, who has opted to step down from the CFO 
designation from the Company. The Board placed on record their appreciation for the valuable services 
rendered by Ms. Jyotii Mahadev Babar.  
 
In accordance with the provision of section 152(6) and article the Articles of Association of Company, no 
director is liable to retire by rotation at the ensuing Annual General Meeting of the Company. 

Sr. 
No. 

Name of the Director Date of Appointment 

1. Mr. Shishir Dileep Joshi 28/03/2013 
2. Mr. Chetan Tendulkar 12/10/2017 



 

 

COMMITTEES OF THE BOARD: 
 
The committee of the Board is comprised as follows: 
 
Audit Committee: 
 
NAME Designation Chairman/Member 
Mr. Shishir Joshi Non-executive, Independent Director Chairman 
Mr. Chetan 
Tendulkar Non-executive, Independent Director Member 
Ms. Shilpa Pawar Executive Director  Member 

 
Nomination and Remuneration Committee 

 
Name Designation Chairman/Member 

Mr. Chetan 
Tendulkar 

Non-executive, Independent Director Chairman 

Mr. Shishir Joshi Non-executive, Independent Director Member 
Ms. Shilpa Pawar Executive Director  Member 

 
Stakeholders' Relationship Committee 

 
Name Designation Chairman/Member 

Mr. Chetan Tendulkar Non-executive, Independent Director Chairman 
Ms. Shilpa Pawar Executive Director  Member 
Mr. Shishir Joshi Non-executive, Independent Director Member 
 
DECLARATION BY INDEPENDENT DIRECTORS: 
 
The Independent Directors of the Company have submitted the declaration of Independence as required 
under Section 149(7) of the Companies Act, confirming that they meet the criteria of independence under 
Section 149(6) of the Companies Act, 2013 and there has been no change in the circumstances which may 
affect their status as independent director during the year. 
 
BOARD EVALUATION:  
 
Pursuant to the provisions of the Act and the Corporate Governance requirements as prescribed by SEBI 
Listing Regulations, the Board has carried out an annual evaluation of its own performance and that of its 
Committees and individual Directors; the Company has devised criteria for performance evaluation of 
Independent Directors, Board/Committees, and other individual Directors which includes criteria for 
performance evaluation of Non-Executive Directors and Executive Directors. Performance evaluation has 
been carried out as per the Evaluation Policy of the Board and its Directors adopted by the Board.  
 
The Nomination and Remuneration Committee has evaluated the performance of the Board of Directors 
as a whole and the Independent Directors on the basis of the criteria such as the contribution of the 
individual director to the board and committee meetings like preparedness on the issues to be discussed, 
meaningful and constructive contribution and inputs in meetings, etc. 
 
In a separate meeting of independent directors held on 13th February, 2023, performance of non-
independent directors, performance of the board as a whole and performance of the chairman was 
evaluated taking into account the views of executive directors and non-executive directors. At the Board 



 

 

Meeting held subsequent to the Independent Directors meeting evaluation of the Independent Directors 
and the performance of the Board as whole and its committees and individual directors was discussed. 
The Directors expressed their satisfaction with the evaluation process conducted in the manner prescribed 
in the evaluation policy. 
 
FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS: 
 
The details of the programmed for familiarization of the Independent Directors with the Company in 
respect of their roles, rights, responsibilities in the Company, nature of the industry in which Company 
operates, business model of the Company and related matters are put up on the website of the Company. 
 
REMUNERATION POLICY: 
 
The company covered under provision of Section 178(1) of the companies Act 2013 and as per the 
requirement The Board has, on the recommendation of the Appointment & Remuneration Committee 
framed a policy for selection and appointment of Directors, Senior Management and their remuneration 
including criteria for determining qualifications and independence of Director. 
 
MEETINGS OF THE BOARD: 
 
During the year 06 Board Meetings and 4 Audit Committee Meetings, 01 Nomination Remuneration 
Committee and 01 Stakeholder Relationship Committee and Independent Director Committee were 
convened and held. The intervening gap between the Meetings was within the period prescribed under the 
Companies Act, 2013. 
 
SHARE CAPITAL: 
 
During the Financial Year 2022-23, there was no change in the share capital of the Company either by 
way through Private Placement/Preferential allotment/Rights issue /Employee Stock Option Scheme of 
the Company. 
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS: 
 
The company has not given any loans or guarantees covered under the provisions of section 186 of the 
Companies Act  
 
RELATED PARTY TRANSACTION: 
 
All transactions entered into during the year with Related Parties as defined under Section 188 read with 
Rule 15 of Companies (Meetings of Board and its powers) Rules, 2014 of the Companies Act 2013 and 
Rule 23 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, were in the 
ordinary course of business and on an arm’s length basis. During the year, the Company had not entered 
into any transaction referred to in Section 188 of the Companies Act, with related parties which could be 
considered material under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. Accordingly, the disclosure of Related Party Transactions as required under Section 134(3) of the 
Companies Act 2013 in Form AOC-2 is annexed herewith as Annexure-1 to this report. Attention of 
Members is drawn to the disclosures of transactions with related parties set out in Notes to Accounts 
forming part of the Standalone financial statements. As required under Rule 23 (1) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 
 
 



 

 

MATERIAL CHANGES & COMMITMENT AFFECTING THE FINANCIAL POSITION OF 
THE COMPANY: 
 
There are no material changes affecting the financial position of the Company subsequent to the close of 
the Fiscal 2023 till the date of this report. 
 
SIGNIFICANT AND MATERIAL ORDERS: 
 
There have been no significant and material orders passed by the Regulators or Courts or Tribunals 
impacting the going concern status and Company’s operations in future. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
EARNING AND OUTGO: 
 
A] Conservation of Energy, Technology Absorption:  
Your Company is not a power intensive company even though the Company has taken all measures to 
conserve the energy. Your Company is not using any foreign technology.  
 
B] Foreign Exchange Earning and Outgo: 
The Foreign Exchange Earning and Outgo were NIL during the year. 
 
WHISTLE BLOWER POLICY: 
 
The Company has a Vigil Mechanism Policy to deal with instance of fraud and mismanagement, if any. 
 
In staying true to our values of Strength, Performance and Passion and in line with our vision of being 
one of the most respected companies in India, the Company is committed to the high standards of 
Corporate Governance and stakeholder responsibility. 
 
The Vigil mechanism Policy ensures that strict confidentiality is maintained whilst dealing with concerns 
and also that no discrimination will be meted out to any person for a genuinely raised concern. 
 
A high-level Committee has been constituted which looks into the complaints raised. The Committee 
reports to the Audit Committee and the Board; the Policy of vigil mechanism is available on the 
Company’s website. 
 
DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 
 
No case of sexual harassment was reported during the year. 
 
EMPLOYEE RELATIONS: 
 
During the year under review, your Company enjoyed cordial relationship with employees at all levels. 
 
AUDITORS: 
 
Pursuant to the provisions of Section 139 of Companies Act, 2013 and the rules framed thereunder, M/s. 
N S V R & Associates LLP, Chartered Accountants, were appointed as statutory auditors of the Company 
to hold office till the conclusion of the Annual General Meeting to be held in the year 2025. 
 
 



 

 

SECRETARIAL AUDIT: 
 
Pursuant to provisions of section 204 of the Companies Act, 2013 and The Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 the company has appointed M/s Nishant Jawasa & 
Associates, Practicing Company Secretary, to undertake the Secretarial Audit of the Company. The 
Secretarial Audit report is annexed herewith as Annexure – II to this report. 
 
EXPLANATIONS OR COMMENTS BY THE BOARD ON EVERY QUALIFICATION, 
RESERVATION OR ADVERSE REMARK OR DISCLAIMER MADE: 
 
A] By the Auditor in his report: 
 
The observation made in the Auditors' Report read together with relevant notes thereon are self-
explanatory and hence, do not call for any further comments under Section 134 of the Companies Act, 
2013. 
 
B] By the Secretarial Auditor in his report: 
 
As required under section 204 (1) of the Companies Act, 2013 the Company has obtained a secretarial 
audit report. Several observations have been made in the report and your directors regret their inability to 
confirm with the pursuant compliances.  
 
Your directors assure you that it shall endeavor to comply with the applicable regulations both in letter 
and spirit in the future. 
 
BUSINESS RISK MANAGEMENT: 
 
During the year, the company has developed and implemented Risk Management Policy consistent with 
the provisions of the Act and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 to identify the elements of risk which may threaten the existence of the Company and possible 
solutions to mitigate the risk involved. 
 
At present the company has not identified any element of risk which may threaten the existence of the 
company. 
 
CHANGE IN NATURE OF BUSINESS: 
 
During the year under review there was no change in the nature of doing business of company. 
 
PARTICULARS OF EMPLOYEES: 
 
(A)  There were no employees drawing salary exceeding the limits prescribed under Section 197 of the 

Companies Act 2013 read with Rule 5(2) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014.  

 
(B)  The ratio of the remuneration of each director to the median employee’s remuneration and other 

details in terms of sub-section 12 of Section 197 of the Companies Act, 2013 read with Rule 5(1) of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are forming 
part of this report as Annexure - III. 

 
 
 



 

 

COMPLIANCE WITH SECRETARIAL STANDARDS: 
 
The Company has complied with the Secretarial Standards issued by The Institute of Company 
Secretaries of India on Meetings of the Board of Directors and General Meetings. 
 
DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 
INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONG 
WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR: 
 
There are no applications made or any proceeding pending against the Company under Insolvency and 
Bankruptcy Code, 2016 (31 of 2016) during the financial year. 
 
DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE 
TIME OF ONE-TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN 
FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS 
THEREOF: 
 
There are no instances of one-time settlement during the financial year. 
 
 
ACKNOWLEDGEMENTS: 
 
The Directors wish to convey their appreciation to all of the Company’s employees for their enormous 
personal efforts as well as their collective contribution to the Company’s performance and the directors 
would also like to thanks to the Members of the Company, Bankers, State Government, Local Bodies, 
Customers, Suppliers, Executives, for their continuous cooperation and assistance to the company. 
 

 

For and on behalf of the Board of Directors 

 
 Sd/- 
PLACE: Mumbai (Shilpa Pawar) 
DATE:  04/12/2023             Chairperson 

 

 
  



 

 

ANNEXURE - I 

FORM NO. AOC -2 
[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014] 
 
Form for Disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arms 
length transaction under third proviso thereto. 
 

1. Details of contracts or arrangements or transactions not at Arm’s length basis: NIL 
 

2. Details of contracts or arrangements or transactions at Arm’s length basis: 
 

SL Name (s) of 
the related 
party & 
nature of 
relationship 

Nature of 
contracts/arrangements/tr
ansaction 

Duration of 
the contracts/ 
arrangements/ 
transaction 

Salient terms of 
the contracts or 

arrangements or 
transaction 

including the 
value, if any 

Date of 
approval by 
the Board 

Amount 
paid as 

advances, 
if any 

1. M/s.  Param 
digital 
solutions Pvt. 
Ltd. 
 
Related 
companies 

Sales 2022-23 For transaction 
up to Rs. 25 
Lacs 

03/05/2022 N.A. 

 

For and on behalf of the Board of Directors 

 
 Sd/- 
PLACE: Mumbai (Shilpa Pawar) 
DATE: 04/12/2023             Chairperson 

 

 



 
 
 
 
 

ANNEXURE-  II 
Form No. MR-3 

 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2023 
 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To,  
The Members,  
Esha Media Research Limited 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by Esha Media Research Limited 
(hereinafter called the Company). Secretarial Audit was conducted in a manner that provided 
us a reasonable basis for evaluating the corporate conducts/statutory compliances and 
expressing our opinion thereon.  
 
Based on our verification of the Company’sbooks, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit, We hereby report that in our opinion, the company has, during the audit period 
covering the financial year ended on 31st March, 2023 complied with the statutory provisions 
listed hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:  
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on 31st March, 2023 
according to the provisions of:  
 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder;  
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;  
(iii)The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder. 
(iv) The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’):- 
 

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011;  

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015;  

c) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
client;  

d) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; 

 
We report that during the period under review the Company has complied with the provisions 
of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above. 



 

 
We further report that, there was no actions/events in pursuance of: 
 
a) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder 

to the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings 

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 

c) The Securities and Exchange Board of India (Employee Stock Option Scheme and 
Employee Stock Purchase Scheme) Guidelines, 1999 

d) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2021 

e) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021 

f) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 
 

requiring compliance thereof by the Company during the financial year.  
 
We have also examined compliance with the applicable clauses of the following: 
 
(i) Secretarial Standards issued by the Institute of Company Secretaries of India  
(ii) The Listing Agreements entered into by the Company with the BSE Limited. 
 
During the period under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to the following 
observations:  
 
a. The Company is regular in compliance with respect to periodical disclosures to the Stock 

Exchange and SEBI, however, during the year under review, the Company has delayed in 
submitting periodical/quarterly/annual disclosures under the following Regulations of the 
SEBI (LODR) Regulations, 2015& SEBI (SAST) Regulations, 2011: 

 
i. Following details were not published on the website of the Company as required 

under regulation 46 of SEBI LODR Regulations, 2015: (a) Notice of Board Meetings 
held during the year where financial results were approved by the Directors; (b) 
Financial results for all quarters during the year under review; (c) Shareholding 
Pattern for all quarters during the year under review;(d) Annual Return and Annual 
Report of the company;   
 

ii. The Company has submitted Statement of Investor Complaints for the quarter ended 
30th June, 2022 & 30thSeptember, 2022 within prescribed time limit, however the 
same was submitted in XBRL format for the said quarters as on 13/12/2022& 
16/11/2022 with the stock exchange. 
 

b. Nomination and Remuneration Committeeis not constituted as required under Section 
178 of the Companies Act, 2013 as it comprises with 2 non-executive directorsand one 
executive directoras against requirement that all members of the Committee should be 
non-executive directors; 
 

c. Financial Results approved at the Board Meetings held on 30/05/2022, 11/08/2022, 
14/11/2022 and 13/02/2023 for quarter ended 31/03/2022, 30/06/2022, 30/09/2022 & 



 

31/12/2022 respectively were not published in the newspaper as required under 
regulation 47 of SEBI LODR Regulations, 2015; 
 

d. The Company has not appointed Internal Auditor for the Financial Year 2022-23 as 
required under Section 138 of the Companies Act, 2013 and Rule 13 of the Companies 
(Accounts) Rules, 2014; 
 

e. The Company has not complied with Regulation 3(5) & 3(6) of the SEBI (Prohibition of 
Insider Trading) Regulation, 2015 during the period under review. 
 

f. Hundred percent of shareholding of promoter(s) and promoter group is not in 
dematerialized form as required under clause 31(2) of SEBI (LODR) Regulations, 2015. 
 

g. Names of all independent directors are not appearing in the data bank of independent 
directors maintained by the institute of Corporate Affairs as required under Section 150 
of the Companies Act, 2013 read with Rule 6 of Companies (Appointment & Qualification 
of Directors) Rules, 2014.  
 

h. The Financial Statement of the company as on 31st March, 2022 was not signed by 
Company Secretary & Chief Financial Officer of the company. 
 

i. As per Regulation 47 of SEBI (LODR) Regulation, 2015, company has not give reference 
link of the company website in the newspaper advertisement. 

 
We further report that based on the information provided by the Company, its officer and 
authorized representatives during the conduct of Audit, and also review of the quarterly 
compliances report by respective departmental head/ Company Secretary taken on record by 
theBoard of Directors of the Company, in our opinion adequate system and processes and 
control mechanism exists in the Company to monitor and ensure compliance with other 
applicable general laws like labor laws.  
 
We further report that the compliance by the Company of applicable financial laws like direct 
and indirect tax laws, has not been reviewed in this audit since the same have been subject to 
review by statutory financial auditor and other designated professionals. 
 
We further report that the Board of Directors of the Company is constituted with proper 
balance of Executive Directors and Non-Executive Directors and Independent Directors 
subject to the aforesaid observation. The changes in the composition of the Board of 
Directors that took place during the period under review were carried out in compliance with 
the provisions of the Act.  
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days in advance, and a system exists for seeking and 
obtaining further information and clarifications on the agenda items before the meeting and 
for meaningful participation at the meeting.  
 
As per the minutes of the meetings of the Board of Directors and committees thereof all 
decisions were unanimous and no dissenting views have been recorded. 
 



 

We further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure compliance 
with applicable laws, rules, regulations and guidelines.  
 
We further report that during the audit period there was no other specific events / actions 
having a major bearing on the company’s affairs in pursuance of the above referred laws, 
rules, regulations, guidelines, standards, etc.  
 
Note: This report is to be read with our letter of even date which is annexed as Annexure A 
and forms an integral part of this report. 
 
Place: Mumbai                            
Date: 17th August, 2023 
UDIN: F006557E000814166 

 

For Nishant Jawasa& Associates 
Company Secretaries 

 
 
 

Nishant Jawasa 
Proprietor 
FCS-6557 

C.P. No. 6993 
Peer Review No- 1706/2021 

 

 

  



 

Annexure A 
To,  
The Members,  
Esha Media Research Limited 
 
Our Secretarial Audit Report of even date is to be read along with this letter. 
 
1.  The compliance of provisions of all laws, rules, regulations, standards applicable to Esha 

Media Research Limited (the ‘Company’) is the responsibility of the management of the 
Company. Our examination was limited to the verification of records and procedures on 
test check basis for the purpose of issue of the Secretarial Audit Report. 

 
2.  Maintenance of secretarial and other records of applicable laws is the responsibility of the 

management of the Company. Our responsibility is to issue Secretarial Audit Report, 
based on the audit of the relevant records maintained and furnished to us by the 
Company, along with explanations where so required. 

 
3.  We have followed the audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of the contents of the secretarial and other 
legal records, legal compliance mechanism and corporate conduct. The verification was 
done on test check basis to ensure that correct facts are reflected in secretarial records 
produced to us. We believe that the processes and practices we followed, provides a 
reasonable basis for our opinion for the purpose of issue of the Secretarial Audit Report. 

 
4.  We have not verified the correctness and appropriateness of financial records and Books 

of Accounts of the Company. 
 
5.  Wherever required, we have obtained the management representation about the 

compliance of laws, rules and regulations and major events during the audit period. 
 
6.  The Secretarial Audit Report is neither an assurance as to the future viability of the 

Company nor of the efficacy or effectiveness with which the management has conducted 
the affairs of the Company. 

 
Place: Mumbai                            
Date: 17th August, 2023 
UDIN: F006557E000814166 

 

For Nishant Jawasa& Associates 
Company Secretaries 

 
 
 

Nishant Jawasa 
Proprietor 
FCS-6557 

C.P. No. 6993 
Peer Review No- 1706/2021 

 
 



 

 

Annexure –III 
 

 
Pursuant to Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014:  
 
(a)   The ratio of remuneration of each Director to the Median Remuneration of employees who were on 

the payroll of the Company during the financial year 2022-23 is given below: 
 

Since there was no employee in the Company during the year the said details cannot be given. 
 
(b) The Percentage increase in remuneration of each director, Chief Financial Officer, Company 

Secretary in the financial year is as follows: 
 

Sr. 
No. 

Name of Director, Chief Financial 
Officer & Company Secretary 

Designation % of Increase in 
remuneration in the 
financial year 

1. Ms. Shilpa Pawar Whole Time Director NIL 
 
(c) The percentage increase in the median remuneration of employees in the financial year was NIL. 
 
(d) The number of permanent employees on the rolls of Company as on 31st March, 2023 was NIL. 
 
(e) Average percentage increase already made in the salaries of employees other than the managerial 

personnel in the last financial year i.e.2022-23 was NIL% and for Managerial Personnel, since last 
year no salary was paid to any managerial personnel, % cannot be determined. 

 
(f) Affirmation that the remuneration is as per the remuneration policy of the Company: The Company 

affirms remuneration is as per the remuneration policy of the Company. 
 
(g) Details Pertaining to remuneration as required under Section 197 (12) of the Companies Act, 2013 

read with Rule 5(2) and (3) of the Companies (Appointment & Remuneration of Managerial 
Personnel) Rules, 2014 and forming part of the director’s report for the year ended March 31, 2023: 

 
During the year under review none of the employees of the Company was drawing remuneration equal 
to or more than 1 crore and 2 lacs per annum and 8 lacs & 50 thousand per month pursuant to 
Provisions of Section 197(12) read with Rule 5(2) and (3) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014. 

 
Details of Top 10 Employees in terms of remuneration drawn as per Rule 5(2) and 5(3) are as follows: 

 
Employee 
name 

Designatio
n 

Educati
onal 
Qualific
ation 

Age Exp
erie
nce 
(in 
year
s) 

Date 
of 
joinin
g 

Gross 
remunerati
on paid 
(Rs) 

Previous 
employm
ent and 
designati
on 

The 
percentage of 
equity shares 
held by the 
employee in 
the company  

Whether any 
such employee 
is a relative of 
any director or 
manager of the 
company  

Shilpa 
Pawar 

Whole 
Time 
Director 

B.Com 41 21 19.06.
2019 

1,20,000 - - - 



 

 

For and on behalf of the Board of Directors 

 
 Sd/- 
PLACE: Mumbai (Shilpa Pawar) 
DATE: 04/12/2023                                       Chairperson 
 
 
DISCLOSURE UNDER PARA F OF SCHEDULE V OF SEBI (LISTING 
OBLIGATIONS AND DISCLOSURE REQUIREMENT) REGULATIONS, 2015 
 
 
To,  
The Members, 
Esha Media Research Limited 
 
 
In accordance with Para F of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015, we hereby confirm that, there are no shares in the Demat Suspense Account or 
Unclaimed Suspense Account. 
 
 

For and on behalf of the Board of Directors 

 
 Sd/- 
PLACE: Mumbai (Shilpa Pawar) 
DATE: 04/12/2023                                   Chairperson 
 



 

 

  
 MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 
(a) Industry structure and developments  

The Indian media industry has benefited from some fundamental growth drivers and has emerged 
as a growth engine for discretionary consumption products and services, especially media. With 
the evolution of the media industry, growth is increasingly being driven by increased consumer 
spending which has a large impact on revenue streams. The growth has been evident in varying 
proportions across the different segments of the Media Industry i.e. Television, Newspapers, 
Magazines, Print and Internet (Digital) being the major media in terms of size and growth rates 
apart from other segments such as radio, out of home, mobile. Your Company has set up 
adequate infrastructure along with a team of professionals for carrying on the business of the 
company efficiently. 

 
(b) Opportunities and threats 

Immense opportunities exist in media Industry depending upon the growth of the television 
medium. The Media Industry is undergoing a structural shift in a converging media era where 
consumers are increasingly taking control of their media consumption. The Major threat to your 
company’s fortune would be on account of competition on television medium and sentiments 
affected by advertising rates facing pressure from the global and domestic economic slowdown, 
Your Company manages proactively to mitigate the risk and grab the opportunities. 
 

(c) Segment-wise or product-wise performance 
The Company’s main business is television media monitoring and all the activities of the 
Company during the year are related to this business. As such there are no separate reportable 
segments. 

 
(d) Outlook 

The Company continues to explore the possibilities of expansion in its activities through latest 
technology for tracking & monitoring the wide range of channels and is continually upgraded and 
will make the necessary investments when attractive opportunities arise. 

 
(e) Risks and Concerns 

Your Company is exposed to the fluctuations of economy and industry cycles. The company 
manages these risks by remaining very conservative and following other risk management 
practices. The management believes that efficient business planning risk management and 
product diversification would help mitigate such risks. 
 

(f) Internal Control Systems and their adequacy 
As a part of the effort to evaluate the effectiveness of the internal control systems, your 
Company’s internal audit system reviews all the control measures on a periodic basis and 
recommends improvements, wherever appropriate. The Company has in place adequate internal 
control systems and procedures commensurate with the size and nature of its business. These 
systems and procedures provide reasonable assurance of maintenance of proper accounting 
records, reliability of financial information, protection of resources and safeguarding of assets 
against unauthorized use. The management regularly reviews the internal control systems and 
procedures. 

 
  



 

 

(g) Discussions on Financial Performance with respect to Operational Performance: 
            (Rs. in Lacs) 
 

Highlights 2022-23 2021-2022
 

2020-2021 
 

Change in 
% 

Revenue from Operations & other 
Income 

7.88 20.27 17.08 61.12 % 

Profit before Finance Cost, 
Depreciation and Tax  

(16.42) (14) (7.13) -17.28 % 

Finance Cost  0.66 0.07      100%  
Depreciation 1.49 2.14 2.75    30.37 % 
Net Profit Before Tax  (16.79) (9.95)     100% 
Provision for Taxation (Including 
Deferred Tax & Fringe benefit tax)

0.33 0.37 (15.20)     10.81% 

Net Profit/Loss after Tax 18.24 (17.17) 5.25   206.23% 
Earnings per Share (in Rs.)  
   - Basic 
   - Diluted 

 
(0.23) 

- 

 
(0.20) 

- 

 
(0.12) 

- 

 
    -15%    

 
 

(h)  Human Resource Development 
 
The human capital today is one of the most decisive factors in the success of a company and thus 
we strive for excellence in the entire employee life cycle. Your Company continuously recruits 
skilled professionals from various streams and undertake several initiatives to retain the talent 
pool. Your Company also places emphasis on development and enhancement of skills and 
capabilities of employees to prepare them for future challenges. As in the past, the company 
enjoyed cordial relations with the employees at all levels. The Company focuses on improved 
Employee Engagement through several enterprise level initiatives. The Rewards and Recognition 
Programs here appreciate outstanding performers for their professionalism, dedication and 
outstanding contributions. 

 
 
 


































































































